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ZRUWHQ KDW ZlKUHQG GDV 3UREOHP GHU hEHUVHW]XQJ YRQ %HJULIIHQ LQ )UDJHQ
NDXPHU|UWHUWZLUG ,QGLHVHU 6WXGLHZROOHQZLU XQVPLW GHUhEHUWUDJXQJYRQ.RQ
VWUXNWHQ LQ )UDJHQ EHIDVVHQ 'XUFK GLH 2SHUDWLRQDOLVLHUXQJ YRQ .RQVWUXNWHQ NDQQ
DQJHJHEHQZHUGHQDXI ZHOFKHLQWXLWLYHQ%HJULIIHVLHVLFKEH]LHKHQ'DQDFKNDQQDQ
KDQGGHU LQWXLWLYHQ%HJULIIH IHVWJHVWHOOWZHUGHQZHOFKH)UDJHQ LQ%HWUDFKWNRPPHQ
,QWXLWLYH%HJULIIHEH]LHKHQVLFKDXI NRJQLWLYHhEHU]HXJXQJHQ(YDOXDWLRQHQHYDOXDWLYH
hEHU]HXJXQJHQ DIIHNWLYH %HZHUWXQJHQ 3UlIHUHQ]HQ :HUWH 1RUPHQ 9HUKDOWHQ
+DQGOXQJVWHQGHQ]HQXQGGHUJOHLFKHQ8PGHQ=XVDPPHQKDQJ]ZLVFKHQGHQLQWXLWL







WKH FRQWHQW RI  WKH TXHVWLRQV RU WKH WUDQVODWLRQ RI  WKHRUHWLFDO FRQFHSWV LQWR FRUUH




EHKDYLRU DFWLRQ WHQGHQFLHV H[SHFWDWLRQV DQG D QXPEHU RI  GHPRJUDSKLF
FKDUDFWHULVWLFV ,QRUGHU WRFODULI\ WKH OLQNEHWZHHQWKHFRQFHSWV DQG WKHLUYHUEDO H[















JHERJHQ DXI  GLH $QWZRUWHQ GHU %HIUDJWHQ KDW ZLH HWZD 6FKXPDQ3UHVVHU 












)UDJHQ 3RVWXOLHUWH %HJULIIH KLQJHJHQ VLQG .RQVWUXNWH ZLH HWZD (WKQR]HQWULVPXV
0DFKWXQG,QWHJUDWLRQXQGVLQGDXVLQWXLWLYHQ%HJULIIHQDXIJHEDXW'XUFKGLH2SHUD
WLRQDOLVLHUXQJYRQ.RQVWUXNWHQZLUGDQJHJHEHQDXI ZHOFKHLQWXLWLYHQ%HJULIIHVLHVLFK
EH]LHKHQ 'DQDFK NDQQ DQKDQG GHU LQWXLWLYHQ %HJULIIH IHVWJHVWHOOW ZHUGHQ ZHOFKH












WHQ .ULWHULHQ IU HLQ GHPRNUDWLVFK RULHQWLHUWHV SROLWLVFKHV 6\VWHP 'LHVH .ULWHULHQ
ODXWHQZLHIROJW
D GLH *DUDQWLH LQGLYLGXHOOHU 3DUWL]LSDWLRQVUHFKWH HLQVFKOLHOLFK GHV 6FKXW]HV YRQ
0LQGHUKHLWVUHFKWHQ
E GLH2UJDQLVDWLRQSROLWLVFKHU+HUUVFKDIWVLQVWLWXWLRQHQQDFKGHP3ULQ]LSGHU.RQ




H HLQ.RQVHQVEHUGLH IXQGDPHQWDOHQ GHPRNUDWLVFKHQ:HUWVHW]XQJHQ GHU EHU
KDXSW HUVW GLH 9RUDXVVHW]XQJHQ IU GLH UHJHOUHFKWH $XVWUDJXQJ GHU .RQIOLNWH
VFKDIIW
$QKDQGGLHVHU.ULWHULHQHQWZDUI .DDVHYLHU%HJULIIHIUGHPRNUDWLVFKH(LQVWHOOXQJHQ
XQG IRUPXOLHUWH )UDJHQ GLH VLHPHVVHQ VROOWHQ7DEHOOH  HQWKlOW.DDVHV SRVWXOLHUWH
%HJULIIHXQG,WHPVXQGGLHYRQXQVKLQ]XJHIJWHQLQWXLWLYHQ%HJULIIHDXI GLHVLFKGLH
SRVWXOLHUWHQ%HJULIIHEH]LHKHQ$XVGHU7DEHOOHHUJLEWVLFKHLQGHXWLJGDGLH1DPHQ




Å5HFKW ]X UHJLHUHQ´ (V LVW GHVKDOE DXFK QLFKW GHXWOLFK ZHOFKHU GLHVHU LQWXLWLYHQ






LQGLYLGXHOOHQ *UXQGUHFKWHQ HQWKDOWHQ QHEHQ 5HFKWHQ DXFK ZLHGHUXP HLQH 1RUP











































































.ODVVLIL]LHUXQJ YRQ )UDJHQ 'LHVHV ,QVWUXPHQW NDQQ DQJHZHQGHW ZHUGHQ IU GLH
)RUPXOLHUXQJYRQ)UDJHQXQGDXFKXP)HKOHULQ)UDJHQ]XHQWGHFNHQZRGXUFKPDQ
HLQH HUKHEOLFKH 9HUEHVVHUXQJ GHU4XDOLWlW GHU )UDJHQ HU]LHOHQ NDQQ (LQ GHUDUWLJHV





9HUIDKUHQ HUUHLFKHQ $XV GLHVHP *UXQG ZXUGH HLQH FRPSXWHUJHVWW]WH .R
GLHUXQJVPHWKRGHHQWZLFNHOWXQGJHWHVWHW
'DV=LHO GLHVHV$XIVDW]HV LVW HV GLHVH0HWKRGH ]X HU|UWHUQ'LH YRUOLHJHQGH 6WXGLH
EHUXKWDXI GHXWVFKVSUDFKLJHQ)UDJHQGLHDXV%HIUDJXQJHQGHV ,IHV ,QVWLWXW LQ:LHQ
VWDPPHQXQG]ZLVFKHQDXVJHIKUWZXUGHQ
 .ODVVLILNDWLRQGHV)UDJHLQKDOWV
'DZLU DOOH%HJULIIH DQKDQG YRQ%HKDXSWXQJHQ DVVHUWLRQV GHILQLHUHQZROOHQZLU ]X
QlFKVWGLHVHQ%HJULII HLQIKUHQ8QWHUHLQHU%HKDXSWXQJYHUVWHKHQZLUHLQH$XVVDJHGLH













ELQGHQ NDQQ :LU GHXWHQ VLH PLW ÅSµ DQ +lXILJ HQWKDOWHQ VLH $GMHNWLYH ZLH HWZD
ÅJURµ ÅLQWHUHVVDQWµ ÅQHWWµ XQG GHUJOHLFKHQ$XFK KLHU JHEHQ ZLU KlXILJ YRUNRP
PHQGH3UlGLNDWHPLWGHQIROJHQGHQ6\PEROHQDQ
=80$1DFKULFKWHQ-J0DL
H HYDOXDWLRQ ZHLVW DXI  (YDOXDWLRQHQ KLQ ZLH HWZD ÅJXWVFKOHFKWµ ÅZHUWYROO
ZHUWORVµÅYRUWHLOKDIWXQYRUWHLOKDIWµ
























'LH 6WUXNWXU HLQHU %HKDXSWXQJ DVVHUWLRQ GLH VLFK DXI  HLQ NRJQLWLYHV 8UWHLO
MXGJPHQWEH]LHKWDMNDQQZLHGHUJHJHEHQZHUGHQPLW[,FZDVEHGHXWHWÅ[KDWGDV
0HUNPDOFµ




PLW .DXVDOSHU]HSWLRQHQ $QGHUH 5HODWLRQHQ GLH KlXILJ *HJHQVWDQG VR]LDOZLVVHQ




2EMHNWHQ +DUDU\  +HOPHUV0RNNHQ3OLMWHU6WRNPDQ  .QRNH.XNOLQVNL






GLH YRQ NRJQLWLYHQ 8UWHLOHQ 'LH %HJULIIH XQWHUVFKHLGHQ VLFK MHGRFK EH]JOLFK GHV
3UlGLNDWV (YDOXDWLRQHQ HQWKDOWHQ %HZHUWXQJHQ LP 6LQQ YRQ ÅJXWVFKOHFKWµ RGHU




8QWHU HYDOXDWLYHQ hEHU]HXJXQJHQ HYDOXDWLYH EHOLHIV YHUVWHKHQ ZLU LP $QVFKOX DQ
2VNDPS%HKDXSWXQJHQEHU9HUKDOWHQRGHU5HODWLRQHQZREHLGLH9HUKDOWHQV
RGHU 5HODWLRQVNRPSRQHQWH HLQH %HZHUWXQJ LQ GHU %HGHXWXQJ YRQ ÅJXWµ RGHU
ÅVFKOHFKWµ HQWKlOW'LH 6WUXNWXU HLQHU HYDOXDWLYHQhEHU]HXJXQJPLW HLQHU 5HODWLRQV
NRPSRQHQWHNDQQDQJHGHXWHWZHUGHQPLWDHE [5H\ZDVHWZDEHVDJHQN|QQWHÅ[EW
HLQHQ JQVWLJHQ (LQIOX DXI  \ DXVµ :HQQ GLH 6WUXNWXU HLQH HYDOXDWLYH 9HUKDOWHQV
NRPSRQHQWHHQWKlOWZLUGVLHDQJHJHEHQPLW DHE ['H\ZDVEHGHXWHQN|QQWHÅ[EH
GURKW\µ'HXWOLFKNHLWVKDOEHUVHLGDUDXI KLQJHZLHVHQGDDXFKDQGHUH%HKDXSWXQJHQ
HLQH (YDOXDWLRQVNRPSRQHQWH KDEHQ N|QQHQ VR GD HYDOXDWLYH hEHU]HXJXQJHQ GLH
6WUXNWXUYRQYHUVFKLHGHQHQ%HKDXSWXQJHQDQQHKPHQN|QQHQ
$IIHNWLYH %HZHUWXQJHQ IHHOLQJV ZXUGHQ LQ GHU /LWHUDWXU DOV (YDOXDWLRQHQ EHWUDFKWHW
%UDGEXUQ6XGPDQ6HLWHLQLJHQ-DKUHQMHGRFKWUHQQHQHLQLJH8PIUDJHIRUVFKHU




DQJHQHKPµ'LH GULWWH 6WUXNWXU [5I NDQQ DQGHXWHQ Å[ VWLPPWPLFK WUDXULJµ =X
VDPPHQIDVVHQGNDQQJHVDJWZHUGHQGDÅI µRGHUÅ)µ(PRWLRQHQDQGHXWHQZLHHWZD
Å$QJVW $EVFKHX bUJHU .XPPHU *HULQJVFKlW]XQJ 6FKDP (UQLHGULJXQJ /HL
GHQVFKDIW*OFNhEHUUDVFKXQJµXQGGHUJOHLFKHQ&RUQHOLXV
1DFK3UlIHUHQ]HQSUHIHUHQFHVZLUGKlXILJLQ(UKHEXQJHQJHIUDJWGLHVLFKPLW.RQVX
























ULFKWLJXQG ]XWUHIIHQGEHWUDFKWHWZLUG´1RUPHQEH]LHKHQ VLFK DOVR DXI  LQGLYLGXHOOH
:DKUQHKPXQJHQYRQVR]LDOXQGNXOWXUHOO JHELOOLJWHQ9HUKDOWHQVUHJHOQGDVKHLWZLH








|IWHUV JHVWHOOW 6QLGHUPDQ%URG\7HWORFN  5HFKWH EHVWHKHQ DXV LQGLYLGXHOOHQ
:DKUQHKPXQJHQ GLH DQJHEHQ ZHU EHUHFKWLJW LVW HWZDV ]X WXQ 'LH 6WUXNWXU HLQHU
5HFKWVEHKDXSWXQJDLULVWR,5\XQGODXWHWÅ[GDUI \DXVIKUHQµ
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
+DQGOXQJVWHQGHQ]HQ DFWLRQ WHQGHQFLHVZHUGHQKlXILJEHVFKULHEHQDOV GLHGULWWH.RP
SRQHQWH GHV$WWLWGH%HJULIIV $M]HQ)LVKEHLQ %UDGEXUQ6XGPDQ  6XG
PDQ%UDGEXUQ6FKZDU](DJO\&KDLNHQ(LQH+DQGOXQJVWHQGHQ]ULFKWHW
VLFKDXI ]XNQIWLJHV]XHUZDUWHQGHV9HUKDOWHQ0DQQLPPWGDEHLDQGDGLH]XNQI








ZDUW HUHLJQHQ RGHU LQ GHU 9HUJDQJHQKHLW VWDWWJHIXQGHQ KDEHQ 6XGPDQ%UDGEXUQ
6FKZDU]6PLWK'LH6WUXNWXUHLQHU9HUKDOWHQVDXVVDJHDE LVWV'\$XV
GUFNHZLHHWZDÅ[IKUW\DXVµRGHUÅ[KDW\XQWHUQRPPHQµZHUGHQGLHVHU$XVVDJH
]XJHRUGQHW'LH6WUXNWXU LVWGLHJOHLFKHZLHGLH YRQ+DQGOXQJVWHQGHQ]HQ ,QKDOWOLFK
EHVWHKW MHGRFK HLQ JURHU8QWHUVFKLHG ]ZLVFKHQ GHQ %HKDXSWXQJHQ+DQGOXQJVWHQ
GHQ]HQ VLQG VXEMHNWLYXQGEH]LHKHQ VLFKDXI GLH=XNXQIW9HUKDOWHQGDJHJHQ LVW IDN
WLVFKXQGNDQQLP3ULQ]LSNRQWUROOLHUWZHUGHQGDHVVLFKDXI GLH9HUJDQJHQKHLWRGHU
*HJHQZDUWEH]LHKW
'HPRJUDSKLVFKH0HUNPDOH GHPRJUDSKLF YDULDEOHV ZHUGHQ VHKU KlXILJ LQ %HIUDJXQJHQ
HUKREHQXQGDOOHEHVWHKHQGHQ.ODVVLILNDWLRQHQHUZlKQHQGLHVH0HUNPDOH2SSHQKHLP
 6XGPDQ%UDGEXUQ6FKZDU]  &RQYHUVH6FKXPDQ  6PLWK 
%UDGEXUQ6XGPDQ(VKDQGHOWVLFKXP9DULDEOHQZLH$OWHU%HUXI*HVFKOHFKW



























































'LH )RUPXOLHUXQJ YRQ ]XVDPPHQJHVHW]WHQ %HKDXSWXQJHQ HUIROJW GXUFK GLH 6XEVWLWXWLRQ YRQ [ RGHU \
GXUFKHLQHQHXH%HKDXSWXQJ DRGHUGXUFKGLH=XIJXQJ HLQHV1HEHQVDW]HV ]X HLQHP*HJHQVWDQGVDXV
GUXFN
7DEHOOH  HLJQHW VLFK DXFK IUGLH)UDJHIRUPXOLHUXQJ:HQQPDQ%HKDXSWXQJHQ IU










SROLWLVFKH RGHU ZLUWVFKDIWOLFKH 3UREOHPH KDEHQ NRPPHQ VLH ]X XQVµ $XI  JOHLFKH
:HLVHODVVHQVLFK%HKDXSWXQJHQIUDQGHUH%HJULIIHIRUPXOLHUHQ
$XHUGHQHOHPHQWDUHQ%HKDXSWXQJHQJLEWHVDXFK]XVDPPHQJHVHW]WHGKPDQNDQQ
DXV %HKDXSWXQJHQ QRFK DQGHUH DEOHLWHQ (LQLJH KlXILJHU YRUNRPPHQGH DEJHOHLWHWH
%HKDXSWXQJHQVHLHQQRFKNXU]HUZlKQW
:LFKWLJNHLW HLQHV8UWHLOV LPSRUWDQFHRI D MXGJPHQW DMLJLEWZLHGHU LQZLHZHLW HLQ%H
IUDJWHU HLQH%HKDXSWXQJ SHUV|QOLFK DOVZLFKWLJ HPSILQGHW.URVQLFN$EHOVRQ 














.URVQLFNXQG$EHOVRQ  YHUZHQGHQGLHVHQ%HJULII  LP=XVDPPHQKDQJPLW DI
IHNWLYHQ%HZHUWXQJHQKLQVLFKWOLFKHLQHV$WWLWGHREMHNWHV:LUGHILQLHUHQGLHVHQ%HJULII



























'LHVH )UDJHIRUP PLW GLH *UDGLHUXQJ HLQHU (LJHQVFKDIW EHL HLQHP 2EMHNW .URV
QLFN$EHOVRQQHQQHQGLHVHQ%HJULII Å([WUHPLWlWµ










GDV $XVPD GHU =XVWLPPXQJ .URVQLFN$EHOVRQ  QHQQHQ GLHVH )UDJHIRUP
,QWHQVLWlWGHU=XVWLPPXQJ]XHLQHU%HKDXSWXQJ
:DV:+$7:KDWD :DVKDOWHQ6LHYRQ["%HLVSLHOH:KDWV'\Å:DVKDEHQ6LH







0LW GLHVHU )UDJH ZLOO PDQ ,QIRUPDWLRQHQ EHU 3HUVRQHQ HUKDOWHQ0HLVWHQV ZHUGHQ






























ZRUWNDWHJRULHQ DQ]XIKUHQ LQVRIHUQ VLH QLFKW EHUHLWV LQ GHU )UDJHIRUPXOLHUXQJ HU
ZlKQWZDUHQ'HU*UXQGGDIULVWGDZLUXQVKDXSWVlFKOLFKPLWGHU)UDJHIRUPX
OLHUXQJ EHIDVVHQ ZROOWHQ ]XPDO $QWZRUWDOWHUQDWLYHQ EHUHLWV LQ YLHOHQ 6WXGLHQ YJO






















PLW GHQVHOEHQ )UDJHIRUPHQ NRPELQLHUW ZHUGHQ N|QQHQ 8P GLH $QZHQGXQJ GHU
.ODVVLILNDWLRQ]XYHUDQVFKDXOLFKHQJHEHQZLUDQKDQGYRQHLQLJHQ%HLVSLHOHQZLHGHUZLH
PDQHLQ8UWHLOEHUGLH5HJLHUXQJHUIUDJHQNDQQ8QVHU+DXSWDQOLHJHQLVWHVGLH9LHOIDOW
GHU )UDJHIRUPHQ DXI]X]HLJHQ XQG ZLU ODVVHQ GDKHU GHQNEDUH $EZHFKVOXQJHQ GHU
$QWZRUWNDWHJRULHQXQG,QVWUXNWLRQHQDXHU%HWUDFKW'LH6\PEROHGLHEHLGHQ%HLVSLHOHQ







4 +4 $ +$ :+$7
)UDJH
IRUPHQ



























































































































































































































DH[ [(\            
'HPRJUDSK
0HUNPDOH






4 +4 $ +$ :+$7
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:LFKWLJNHLW
HLQHV8UWHLOV
DML D,L            
6LFKHUKHLW
HLQHV8UWHLOV





           
+lXILJNHLW
YRQ9HUKDOWHQ




ZHUWHQ N|QQHQ 9HUVFKLHGHQH %HIUDJWH N|QQHQ GDEHL DQ XQWHUVFKLHGOLFKH 3UlGLNDWH
GHQNHQZLHHWZDDQ.RQVHTXHQ]HQYRQ5HJLHUXQJVEHVFKOVVHQRGHUDQGLH=XVDP
PHQDUEHLW LQQHUKDOE GHU5HJLHUXQJ RGHU DQ5HJLHUXQJVHUNOlUXQJHQ XQG GHUJOHLFKHQ
'DGLHVH3UlGLNDWHQLFKWYHUJOHLFKEDUVLQGLVWHVRIWEHVVHUHLQHJHVFKORVVHQH)UDJH]X
VWHOOHQLQGHUGDV3UlGLNDWH[SOL]LWDQJHJHEHQLVWVRZLH]XP%HLVSLHO















QLFKW DOOH %HIUDJWHQ ZHOFKH GLH 5HJLHUXQJ SRVLWLY EHXUWHLOHQ GHU %HKDXSWXQJ ]X
VWLPPHQGDGLHMHQLJHQZHOFKHGLH5HJLHUXQJDOVEHVRQGHUVJXWEHXUWHLOHQGLH:HU







0LW 6LFKHUKHLW LVW ]X HUZDUWHQ GD GLH:DKO GHU%HKDXSWXQJ GLH$QWZRUWYHUWHLOXQJ















PX DOV QlFKVWHV JHNOlUW ZHUGHQ ZHOFKH )UDJHIRUPXOLHUXQJ VLFK DP EHVWHQ IU GLH
YHUVFKLHGHQHQ%HJULIIHHLJQHW
=80$1DFKULFKWHQ-J0DL
















WDWLYHQ6WLFKSUREH VSUHFKHQNDQQZDUHQGLH)UDJHQTXD ,QKDOW XQG)RUP VHKU YHU
VFKLHGHQDUWLJVRGDVLHVLFKIUXQVHUH=ZHFNHHLJQHWHQ
'LH)UDJHQ LQGHQXQV]XU9HUIJXQJVWHKHQGHQ)UDJHE|JHQZXUGHQ]XQlFKVWQDFK










IKUW ,P IROJHQGHQ ZLUG GDV FRPSXWHUJHVWW]WH 9HUIDKUHQ EHVFKULHEHQ =XQlFKVW
EHIDVVHQZLU XQVPLW GHP(QWZXUI  GHV9HUIDKUHQV VRZRKO IU GLH )UDJHLQKDOWH DOV
DXFKGLH)UDJHIRUPHQ'DQDFKZHUGHQGLH7HVWHUJHEQLVVHPLWGHUDQGHUHQ+lOIWHGHU








HLQHPHUVWHQ$QVDW]DOOHP|JOLFKHQ)RUPXOLHUXQJHQ IU HLQHQ)UDJHLQKDOW RGHU HLQH
)UDJHIRUPJHIXQGHQKDWXP.ULWHULHQGDIUDXI]XVWHOOHQ:LUHUZDUWHQGDHUVWQDFK
GHU$QDO\VHHLQHUVHKUJURHQ$Q]DKOYRQ)UDJHE|JHQGLHQRWZHQGLJHQ:RUWNULWHULHQ
IHVWJHOHJW ZHUGHQ N|QQHQ 'HU]HLW ZLUG PDQ QRFK KlXILJ LP YRUKLQHLQ PDQXHOO
PHKUGHXWLJH:|UWHUDXIILQGHQPVVHQXPGLH IUGLHVH6WXGLHUHOHYDQWH%HGHXWXQJ












DU HQWKDOWHQ:HQQPDQ ]XHUVW QDFK (YDOXDWLRQHQ RGHU 5HODWLRQHQ VXFKHQ ZUGH
ZUGHPDQDXFKKlXILJHYDOXDWLYHhEHU]HXJXQJHQ ILQGHQ$XVGLHVHP*UXQG LVW HV
HIIL]LHQWHU]XHUVWQDFKDHE]XVXFKHQPLW:RUWNRPELQDWLRQHQGLHVRZRKODHDOVDXFKDU




 'DQDFK ZXUGHQ GLH HYDOXDWLYHQ )UDJHQ PLW %HZHUWXQJHQ LP 6LQQ YRQ ÅJXW
VFKOHFKWµXQGÅXWLOLWlUQW]OLFKXQQW]OLFKµJHVXFKW%HLVSLHOHKLHUIUVLQGÅJXWEHV




DU HQWKDOWHQ :|UWHU ZLH HWZD Å*UQGH +DXSWJUXQG $QOD EHHLQIOXVVHQ ZR]X
9RUDXVVHW]XQJZHLWHQWIHUQWWHLOQHKPHQDQXQGGHUJOHLFKHQµEH]LHKHQVLFKDXI DU
,QGHUYLHUWHQ3KDVHYHUVXFKWHQZLU8UWHLOHDXI]XILQGHQ=XQlFKVWZXUGHQ:HUWHDL
JHVXFKW:|UWHUZHOFKH GLH Å:LFKWLJNHLWµ DXVGUFNHQ VLQG FKDUDNWHULVWLVFK IU GLHVH
%HKDXSWXQJ ÅZLFKWLJ EHGHXWHQG LQWHUHVVLHUW ,QWHUHVVH HLQH HQWVFKHLGHQGH 5ROOH
VSLHOHQµ'DQDFKEHIDWHQZLUXQVPLW)UDJHQGLHDIIHNWLYH%HZHUWXQJHQDIHQWKDOWHQ




QLFKW ]X GD VLFK GLHVH8UWHLOH DXI  VHKU XQWHUVFKLHGOLFKH 7KHPHQ EH]LHKHQ N|QQHQ
'LHVH8UWHLOHZXUGHQGDKHUHUVWDQOHW]WHU6WHOOHDXIJHVSUW
 ,Q GHU IQIWHQ 3KDVH ZXUGHQ 9HUKDOWHQVWHQGHQ]HQ DW XQG 3UlIHUHQ]HQ DSU JH
VXFKW'LHVH%HKDXSWXQJHQVLQGJDQ]DQGHUVDOVNRJQLWLYH8UWHLOHXQGN|QQHQGDKHU
UHODWLY HLQIDFK JHIXQGHQZHUGHQ9HUKDOWHQVWHQGHQ]HQ VLQG 3UlIHUHQ]HQ ZREHLPDQ
DQJLEWVLHLQGHU=XNXQIWLQ7DWHQXPVHW]HQ]XZROOHQ+lXILJHQWKDOWHQ9HUKDOWHQV
WHQGHQ]HQVRZRKOFKDUDNWHULVWLVFKH(LJHQVFKDIWHQYRQ3UlIHUHQ]HQDOVDXFK0HUNPDOH








'DQDFKZXUGHQ1RUPHQ DQ 6WDDWOLFKH0DQDKPHQ DS XQG5HFKWH DLU DXIJH
VSUW'LHVH%HKDXSWXQJHQNDQQPDQXQDEKlQJLJYRQGHQDQGHUHQVXFKHQGDVLHVHKU
VSH]LILVFKH6WLFKZ|UWHUHQWKDOWHQ1RUPHQXQGVWDDWOLFKH0DQDKPHQZXUGHQDOVHLQH
.DWHJRULH DXIJHIDW GD VLH GLHVHOEHQ 6WLFKZ|UWHU KDEHQZLH HWZD ÅVROOWHQ VROO VROO
ZHUGHQ NDQQZHUGHQ HWFµ )U 5HFKWH ZXUGHQ GLH IROJHQGHQ :|UWHU YHUZHQGHW
ÅGUIHQGUIWHQGDUIIUULFKWLJKDOWHQUHFKWKDEHQXQGGHUJOHLFKHQµ
$OV QlFKVWHVZXUGHQ(UZDUWXQJHQ ]XNQIWLJHU (UHLJQLVVH DH[ JHVXFKWPLW 6WLFK
Z|UWHUQZLHHWZDÅHUZDUWHQ6LHZLUGVHLQXQGGHUJOHLFKHQµ
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
'DQDFKNDPHQ'HPRJUDSKLVFKH DGXQG9HUKDOWHQVIUDJHQ DE DQGLH5HLKH'H
PRJUDSKLVFKH0HUNPDOH EH]LHKHQ VLFK DXI  6FKXOELOGXQJ$OWHU %HUXI(LQNRPPHQ
+DXVKDOW:RKQXQJ0LWJOLHGVFKDIW YRQ9HUHLQHQXQGGHUJOHLFKHQ0LW GLHVHQ 6WLFK
Z|UWHUQ XQG HLQLJHQ 9DULDQWHQ GDYRQ NRQQWHQ GHPRJUDSKLVFKH )UDJHQ JHIXQGHQ






*HJHQZDUW KDQGHOW VLQG 6WLFKZ|UWHU Q|WLJ ZLH HWZD ÅKDEHQ 6LH KDWWHQ 6LHµ XQG
+DQGOXQJVYHUEHQ ZLHHWZDÅYHUEULQJHQHPSIDQJHQEHWUHLEHQNDXIHQ IDKUHQXQG
GHUJOHLFKHQµ
 ,Q GHU QHXQWHQ 3KDVH ZXUGHQ ]XVDPPHQJHVHW]WH %HKDXSWXQJHQ JHVXFKW ,Q GHQ
)UDJHE|JHQ GLH ZLU ]XU 9HUIJXQJ KDWWHQ NDPHQ 6LFKHUKHLW HLQHV 8UWHLOV DFH XQG
(UPLWWOXQJGHU,QWHQVLWlWHLQHU%HKDXSWXQJDDYRU)UGLH6XFKHYRQ6LFKHUKHLWHLQHV
8UWHLOVZXUGHQ6WLFKZ|UWHUYHUZHQGHWZLHHWZDÅEHVWLPPWGXUFKDXVVLFKHUYLHOOHLFKW























'LH ]XYRU HUZlKQWHQ)UDJHIRUPHQNRQQWHQ DXFK HLQJHEHWWHW VHLQ LQ:HQGXQJHQ
ZLHHWZDÅ,VW,KQHQDXIJHIDOOHQGD(ULQQHUQ6LHVLFK.HQQHQ6LH+DEHQ6LH
JHK|UWHWFµ'LHVH)UDJHQQDQQWHQZLU:LVVHQVIUDJHQ.GDPDQDXVGUFNOLFKQDFK
GHU .HQQWQLV GHV %HIUDJWHQ YRQ DOOHUOHL 7DWEHVWlQGHQ IUDJW :LVVHQVIUDJHQ ZDUHQ
UHODWLYHLQIDFKDXI]XVSUHQ




JHQµ LQ .RPELQDWLRQ PLW Å]XWUHIIHQQLFKW ]XWUHIIHQ ]XVWLPPHQQLFKW ]XVWLPPHQ
]XQHLJHQQLFKW]XQHLJHQµ%HL+$)UDJHQZXUGHQRFKQDFKGHP$XVPDJHIUDJWZLH




UXQJ DQJHEHQ ZLH HWZD ÅZLH JURZLH VLFKHU ZLH ]XIULHGHQ VHKU JXWHKHU
JXWHKHUVFKOHFKWVHKUVFKOHFKWXQGGHUJOHLFKHQµ1DFKGHPGLH+4)UDJHQJHIXQGHQ






'DV HQWZLFNHOWH9HUIDKUHQZXUGHPLW GHU ]ZHLWHQ+lOIWH GHU )UDJHQ JHWHVWHW'DV VH
TXHQWLHOOH6XFKYHUIDKUHQHUZLHV VLFKHEHQIDOOV DOV VHKUEUDXFKEDUXQGHVPXWHQNHLQH
9HUlQGHUXQJHQLQGHU5HLKHQIROJHDQJHEUDFKWZHUGHQ'LH:RUWNULWHULHQPXWHQMHGRFK
HUJlQ]W ZHUGHQ 'LH PHLVWHQ (UJlQ]XQJHQ IDQGHQ EHL )UDJHLQKDOWHQ VWDWW ZDV YHU







HUVLHKW PDQ GD GLH hEHUHLQVWLPPXQJ ]ZLVFKHQ GHQ +DQGNRGLHUXQJHQ XQG GHQ
&RPSXWHUNRGLHUXQJHQ ]LHPOLFK KRFK LVW 'DV &RPSXWHUYHUIDKUHQ NRQQWH LQ GHQ

































7DEHOOH  HQWKlOW HLQH .DWHJRULH PLW PHKUIDFKHQ )UDJHLQKDOWHQ GLH HEHQIDOOV HLQHU
NXU]HQ(UNOlUXQJEHGDUI,QIQI )UDJHQZXUGHQ$QWZRUWDOWHUQDWLYHQPLWYHUVFKLHGH











XP HLQH =XVWLPPXQJ RGHU $EOHKQXQJ $ KDQGHOW HQWKDOWHQ GLH $XVVDJHQ GHU $QW
ZRUWHQYHUVFKLHGHQH%HJULIIH'LHHUVWH$QWZRUWNDWHJRULHEHVWHKWDXV]ZHLYHUVFKLHGHQHQ
%HJULIIHQÅ'DVZlUHHLQHQHXH&KDQFH´GUFNWHLQH]XNQIWLJH(UZDUWXQJDH[DXVXQG
ÅLFK IlQGH VFKRQ HWZDV (QWVSUHFKHQGHVµ N|QQWH DOV HLQH +DQGOXQJVWHQGHQ] DW











$XFKKLHU VLQGZLHGHUXP ]ZHL )UDJHIRUPHQ YHUZHQGHWZRUGHQ QlPOLFK ÅZRµ XQG
ÅZHOFKHPµZREHL DQJHJHEHQ LVW GDGLH ]ZHLWH)UDJHGLH+DXSWIUDJH LVW'LH HUVWH
)UDJHEHVWHKWDXVHLQHPGHPRJUDSKLVFKHQ0HUNPDODG [,FÅZRKDEHQ6LHHLQ6SDU








9HUKDOWHQ ÅZLHRUGQHQ6LH«]Xµ DE V'\XQG HLQHU DIIHNWLYHQ%HZHUWXQJPLW GHP
6WLFKZRUW ÅJHIKOVPlLJµ 'LHVH %HJULIIVNRPELQDWLRQ LVW LQ XQVHUHU .ODVVLILNDWLRQ
QLFKWYRUKDQGHQXQGNDQQGHVKDOEQLFKWNODVVLIL]LHUWZHUGHQ'LH+DXSWIUDJHLVWHLQH
3UlIHUHQ] Å]X ZHOFKHP GHU *HOGLQVWLWXWH SDW« DP EHVWHQ ]ZHLWEHVWHQ«µ
DSU [3\]«'LH3UlGLNDWHVLQGÅJURXQGEHGHXWHQGµXQGEH]LHKHQVLFKZLHGHUXP
DXI ]ZHLYHUVFKLHGHQHLQWXLWLYH%HJULIIHQlPOLFKDXI HLQNRJQLWLYHV8UWHLOXQGDXI HLQH
(YDOXDWLRQ$XFKGLHVH%HJULIIVNRPELQDWLRQLVW LQXQVHUHP6FKHPDQLFKWYRUKDQGHQ
GD HV HLQH IDOVFKH )RUPXOLHUXQJ EHWULIIW GLH LQ GHU /LWHUDWXU DOV ÅGRXEOH²EDUUHOOHGµ
EH]HLFKQHWZLUG
0LWGLHVHQ%HLVSLHOHQZROOWHQZLUGDUDXI KLQZHLVHQGDGLH9HUZHQGXQJYHUVFKLHGH
QHU)UDJHIRUPHQ XQG)UDJHLQKDOWH LQ HLQ XQG GHUVHOEHQ)UDJH VHKU YHUZLUUHQG VHLQ
NDQQ QLFKW QXU IU GLH8QWHUVXFKHU VRQGHUQ YRU DOOHP IU GLH %HIUDJWHQ ZDV ZLH
GHUXP)ROJHQ KDW IU GLH4XDOLWlW GHU$QWZRUWHQ:HQQPDQ XQVHUH.ODVVLILNDWLRQ
YHUZHQGHWNDQQPDQGHUDUWLJH)HKOHUVFKQHOOHQWGHFNHQ
 =XVDPPHQIDVVXQJ
$XV GLHVHU 6WXGLH JHKW GHXWOLFK KHUYRU GD GDV YRQ XQV HQWZRUIHQH9HUIDKUHQ LP




















:R3    
:DQQ7    
:DUXP:+<    
:HU:+2    
:DV:+$7    
:LH+2:    
:HOFKH:+,&+    
:LVVHQ.    
+4    
+$    
$    
4    
0HKUIDFKH)UDJHIRUPHQ    














DHE    
DH    
DU    
DL    
DI    
DW    
DSU    
DSDQ    
DLU    
DH[    
DG    
DE    
DFH    
DD    
DM    
0HKUIDFKH)UDJHLQKDOWH    





ZDUHQ ]XIULHGHQVWHOOHQG XQG ZLU HUZDUWHQ GHVKDOE GD PLW GHU =XQDKPH XQVHUHV
)UDJHEHVWDQGHV GLH :RUWNULWHULHQ HUZHLWHUW ZHUGHQ N|QQHQ VR GD VWHWV ZHQLJHU
+DQGNRGLHUXQJHQEHQ|WLJWZHUGHQXQGGDV9HUIDKUHQHLQKRKHV0DDQ=XYHUOlVVLJ
NHLWHUUHLFKW
+LHUPLW HU|IIQHW VLFK DXFK GLH0|JOLFKNHLW )UDJHEHVWlQGH YRQ JURHQ )RUVFKXQJV






















IOXHQFHRI TXHVWLRQ DQG UHVSRQGHQW DWWULEXWHV 6RFLRORJLFDO0HWKRGV DQG5HVHDUFK














%UNOLQ:3 /LQNV XQGRGHU'HPRNUDWLVFK"3ROLWLVFKH9LHUWHOMDKUVFKULIW 

&ROHPDQ -6  )RXQGDWLRQV RI  6RFLDO 7KHRU\ &DPEULGJH 0$ %HONQDS 3UHVV RI
+DUYDUG8QLYHUVLW\
&RQYHUVH-06FKXPDQ+7KHPDQQHURI LQTXLU\$QDQDO\VLVRI VXUYH\TXHVWLRQV








(DJO\$+&KDLNHQ6 7KHSV\FKRORJ\RI  DWWLWXGHV1HZ<RUN+DUFRXUW%UDFH
-RYDQRYLFK
)LVKEHLQ0$M]HQ , %HOLHI DWWLWXGH LQWHQWLRQ DQG EHKDYLRU$Q LQWURGXFWLRQ WR
WKHRU\DQGUHVHDUFK5HDGLQJ0$$GGLVRQ:HVOH\
*UDHVVHU$&%RPPDUHGG\66ZDPHU6*ROGLQJ -0  ,QWHJUDWLQJ TXHVWLRQQDLUH
GHVLJQZLWKDFRJQLWLYHFRPSXWDWLRQDOPRGHORI KXPDQTXHVWLRQDQVZHULQJ6LQ
16FKZDU]66XGPDQ +UVJ$QVZHULQJTXHVWLRQV0HWKRGRORJ\ IRUGHWHUPLQLQJ FRJ
QLWLYHDQGFRPPXQLFDWLYHVXUYH\UHVHDUFK6DQ)UDQFLVFR-RVVH\%DVV
+DUDU\)*UDSKWKHRU\/RQGRQ$GGLVRQ:HVOH\















.OLQJHPDQQ+'7KH OHIWULJKW VHOISODFHPHQWTXHVWLRQ LQ IDFH WR IDFHDQG WHOH
SKRQHVXUYH\V=XPD1DFKULFKWHQ6SH]LDO
.|OWULQJHU5*OWLJNHLWYRQ8PIUDJHGDWHQ:LHQ%|KODX














































%DU7DO$ .UXJODQVNL +UVJ 7KH VRFLDO SV\FKRORJ\ RI  NQRZOHGJH &DPEULGJH 0$
&DPEULGJH8QLYHUVLW\3UHVV
